Due to the share market crash in 2010-2011, the investors have lost confidence regarding the share market till now. Therefore, this study is an endeavor to giveaway to rethink about the share market of Bangladesh and to increase the confidence of the investors. For that, Tobin's Q ratio used to analyze the share market in this study. Tobin's Q represents the ratio of the market value of a firm's share capital to the replacement cost of the firm's share capital. Tobin's Q is greater than one means stock is overvalued. Tobin's Q is less than one means stock is undervalued. Again, Tobin's Q is equal to one means stock is fairly valued. The study found that, the value of Tobin's Q of the all sampling banks is gradually decreasing means moving the value of the stock from overvalued to undervalue. The value of Tobin's Q of the all sampling banks is less than one in the year 2014 except Dutch Bangla Bank Limited (DBBL). The average value of Tobin's Q of the banking industry is also decreasing and the average value of Tobin's Q of the banking industry is less than one in the year 2014. Thus, the average stock value of the banking industry is moving from overvalued to undervalue gradually. Again, the value of Tobin's Q of all sampling banks fell down drastically from the year 2010 to the year 2011 as share market has been crashed in those years. As a result, the average value of Tobin's Q of banking industry also fell down drastically from the year 2010 to the year 2011. Therefore, the value of the share slopes down drastically from the year 2010 to the year 2011.
INTRODUCTION
In the stock market the shares of publicly held companies are issued and traded. It is also known as the equity market. The stock market plays a very important role and treated as one of the most important factors for the economy of a country (Investopedia, February 2016) . It gives the companies to collect the long term capital in consideration of giving investors a part of ownership in the company. The fund is an inevitable part of economic development. By the help of stock market small funds are accumulated into large ones. In stock market, anyone can invest in different company's share for gaining profit, which can help for the development of a country. But making a profitin the share market is not an easy task. If anyone wants to be a profitable investor in share market, s/he should be careful and very much aware about the factors related to it.
The stock market of Bangladesh has been crashed in [2010] [2011] . Actually stock market crash means an unexpected decreasing of share prices in the stock marketvery rapidly. The stock market of Bangladesh faced the 'Bull Run' before the market crash has been occurred. In 2007 the military backed caretaker government, took the power by declaring a state of emergency due to political unrest of Bangladesh. During that period Foreign Direct Investment (FDI) decreased and the investment in real sectors also decreased but the foreign remittance increased. As investment in real sectors decreased, the investors invested their fund in the stock market as an attractive source of alternatives. Moreover, the new investors having no prior knowledge, follow the footstep of unaware investors for gaining more profit from the market and invested in some wrong share. According to CPD (2011) internet based trading operation, opening branches of brokerage houses across the country, easy access to the market information, arranging a countrywide share Mela (fair) are the factors for increasing investment and attract new investors in the share market.
In 2009-2010, due to the lack of business opportunity and opportunity to invest in real sectors the banks and other financial institutions of Bangladesh had a lot of excess liquidity. Theses financial institutions invested the excess liquidity in the share market to minimize the cost of bearing excess liquidity. Again, the general people took loan from these banks and other financial institutions invested in the share market. This made a huge influx of liquidity in the share market. Bangladesh Bank adopted accommodative monetary policy and increased the money supply to support investmentto continue the growth 7-8% per year. Besides, the government permitted whitening of black money through tax breaks. As a result the big portion of this excess liquidity had gone into the stock market, but there were very few shares in the market to adopt these huge liquidity. Moreover, supplies of new securities through IPOs were not enough to chase huge capital of too many investors in the market. The prices of the share of Z Category Companies and small companies increased rapidly. These factors affected the market in the 'Bull Run' and this 'Bull Run' condition of the market accelerated the share market crash in 2010-2011 and the investors lost confidence regarding the share market till now. Therefore, this study is an endeavour to giveaway to rethink about the share market and to increase the confidence level of the investors.
After the independence, the banking industry in Bangladesh started its journey with 6 nationalized commercialized banks, 2 state owned specialized banks and 3 foreign banks. In the 1980's banking industry achieved a significant expansion with the entrance of private banks. Right now, there are 56 scheduled banks in Bangladesh which operate under full control and supervision of Bangladesh Bank. Financial sector of Bangladesh is dominated by banks and the share of this sector in the Gross Domestic Product (GDP) is 2.87% for the fiscal year 2014 -15 (Bangladesh Economic Review 2015 . Furthermore, during the last ten years the total asset of the banking sector has grown rapidly which is the sign of the remarkable contribution of banking sector in the development of the country.
Tobin Q links up between goods and services market and share market, which have a multiple impacts in macroeconomics. It is a ratio between a physical asset's market value and its replacement value. It was introduced in 1968 by James Tobin and William Brainard. James Tobin, a Nobel Prize winner in economics and a professor at Yale University, developed the ratio after hypothesizing that companies should be "worth" what they cost to replace. In Economics theory of investment behavior where 'Tobin's Q' represents the ratio of the market value of a firm's outstanding shares (share capital) to the replacement cost of the firm's physical assets (replacement cost of the share capital). It states that if 'Tobin's Q' is greater than one means that the firm is worth more than the cost of its assets In this case, additional investment in the firm would make sense because the profits generated would exceed the cost of a firm's assets. If 'Tobin's Q' is less than one means it costs more to replace a firm's assets than the firm is worth, the firm would be better off selling its assets instead of trying to put them to use. The ideal state is where 'Tobin's Q is approximately equal to one denoting that the firm is in equilibrium. It is also called general equilibrium theory or Q theory. Tobin's Q is sometimes written as "Tobin's-q", "Tobin's Q" or simply Q. It is also called Tobin's Quotient, since the Q stands for Quotient. Sometimes, people call it the "BrainardTobin Q. (Stephen R Bond.; Jason G Cummins. 2004 ).
OBJECTIVES
The main objective of the study is to analyze the Tobin's Q of Banking Industry of Bangladesh from the investors' perspective and the specific objectives of the study are:
 To evaluate the Banking Industry on the basis of market value and its stated book value.  To measure the performance of the Banking Industry from the investors' point of view.  To contribute some guidelines to the investors to invest in the Banking Industry in Bangladesh. Richard Blundell et. al. (1990) conducted a study on "Investment and Tobin's Q Evidence from company panel data." The aim of this paper has been to investigate the importance of Tobin's Q in the determination of investment decisions at the company level. Where, Q was found to be a significant determinant of investment, its coefficient was small. Since the numerator of Q relates to the stock market value of the company, it appears that the investment rate is relatively unresponsive, at least in the short run, to variations in equity values. Indeed, the short-run elasticity of the gross investment rate to the equity market value indicates that a 10% rise in the equity market value would be associated with an immediate rise in the investment rate of only 2.5%.
LITERATURE REVIEW
Lang Lariy H. P. et. al. (1993) in their study, showed that Tobin's q and firm diversification are negatively related. They further show that diversified firms have lower q's than equivalent portfolios of specialized firms. In their sample, firms that increase their number of segments have lower q's than firms that keep their number of segment constant. They fail to find evidence supportive of the view that diversification provides firms with a valuable intangible asset. The results obtained from this study show that there is a significant relationship between the Tobin's Q ratio and criteria of "earnings per share", "market price of shares to their book value of equity", and "return on equity" during the 5-year period of this research as well as there is no significant relationship between the Tobin's Q ratio and ratios of "price to earnings per share" and "return on total assets". As the study is considering the Tobin's Q on the investors' point of view, in this study it is assumed that, the Tobin's Q equal to the equity market value divided byequity book value. Therefore, 
Discriminate Zone
Tobin's Q > 1 means the stock is overvalued. To an investor this value implies that the market value is higher than the company's stated book value. In other words, the market is selling the companys' assets higher than its stated book value. So, its stock is more expensive than the costs of its assets.
Tobin's Q < 1 means the stock is undervalued. To an investor this value implies that the market value is lower than the company's stated book value. In other words, the market is selling the company's assets less than its stated book value. So, the market value is below the cost of its assets.
Tobin's Q = 1 means the stock is fairly valued. So, market value reflected solely the recorded assets of a company.
ANALYSIS AND DISCUSSION
In this study Tobin's Q represents the ratio of the market value of a firm share capital to the replacement cost of the firm's share capital. The numerator of the ratio is the market valuation means the market value of a firm's outstanding shares. The denominator of the ratio is the replacement or reproduction cost means the book value of the equity.
From the table-1 it is found that the value of Tobin's Q of the all banks is gradually decreasing. The value of Tobin's Q of AB Bank Limited (ABL) has a decreasing trend from 4.12 to below 01 (0.88) over the last three years. The value of Tobin's Q of DBL, EBL and MBL has been decreasing bellow one (01) from the last two years. The value of Tobin's Q of PBL and AAIBL has been decreasing below one (01) from the year 2014. Though the value of Tobin's Q of DBBL is decreasing gradually, the value of Tobin's Q of this bank is greater than one (01). The value of Tobin's Q of all sample banks fell drastically from the year 2010 to the year 2011 as share market has been crashed in those years. As a result, the average value of Tobin's Q of banking industry also fell drastically from the year 2010 to the year 2011.
Stock is overvalued when Tobin's Q greater than one (Q>1) means that the market value is higher than the company's stated book value. The stock is undervalued when Tobin's Q less than one (Q<1) means the market value is lower than the company's stated book value. Again, Stock is fairly valued when Tobin's Q equal to one (Q=1) means the market value reflected solely the recorded assets of a company. 259,030,190 133,706,824,450 119,559,947,093 14,146,877,357 4.12 2011 68.30 368,611,390 25,176,157,937 154,404,751,243 139,389,318,058 15,015,433,185 1.68 2012 33.70 442,333,668 14,906,644,612 175,517,312,012 159,315,040,863 16,202,271,149 0.92 2013 26.20 497,625,376 13,037,784,851 208,005,543,738 191,065,494,672 16,940,049,066 0.77 2014 29.90 532,459,152 15,920,528,645 254,668,156,050 236,511,042,476 18,157,113,574 0.88 Al-Arafah Islami Bank Limited (AAIBL) 2010 66.88 467,727,936 31,281,644,360 4,104,967,444 65,822,832 4,039,144,612 7.74 2011 37.80 589,337,199 22,276,946,122 103,518,725,256 93,925,455,697 9,593,269,559 2.32 2012 24.29 713,098,010 17,321,150,663 146,334,812,318 133,909,068,598 12,425,743,720 1.39 2013 19.10 834,324,671 15,935,601,216 170,935,600,597 156,457,541,133 14,478,059,464 1.10 2014 14.90 946,958,503 14,109,681,695 206,548,713,972 189,950,591,177 16,598,122,795 0.85 Eastern Bank Limited (EBL) 2010 129.40 292,081,140 37,795,299,516 82,530,978,439 70,273,534,050 12,257,444,389 3.08 2011 65.80 452,725,767 29,789,355,469 117,585,778,252 102,992,575,660 14,593,202,592 2.04 2012 31.70 611,179,785 19,374,399,185 147,044,438,547 129,794,892,351 17,249,546,196 1.12 2013 29.10 611,179,785 17,785,331,744 57,881,633,856 39,431,135,681 18,450,498,175 0.96 2014 Table- Again, the average value of Tobin's Q of the banking industry is also decreasing and average value of Tobin's Q of the banking industry is lower than one in the year 2014. So, the average stock value of the banking industry is moving from overvalued to undervalue gradually. Though the average stock value of the banking industry is overvalued in the years 2010, 2011, 2012 and 2013 , the average stock value of the banking industry is undervalued in the year 2014.
The value of Tobin's Q of all sampling banks fell drastically from the year 2010 to the year 2011 as share market has been crashed in those years. As a result, the average value of Tobin's Q of banking industry also fell drastically from the year 2010 to the year 2011. So, the value of the share fell drastically from the year 2010 to the year 2011.
Due to the share market collapse in 2010-2011, the investors have lost confidence regarding share market till now. The study found that the value of Tobin's Q of the all banks is gradually decreasing means moving the value of the stock from overvalued to undervalue. The value of Tobin's Q ratio of the all banks is less than one in the year 2014 except DBBL. To an investor this value implies that the market value is lower than the company's stated book value. In other words, the market is selling the company's assets less than its stated book value. So, the market value is below the cost of its assets.
RECOMMENDATIONS
By analyzing the Tobin's Q ratio for the banking sector of Bangladesh, the following recommendation can be drawn, upon which investor/s can rethink regarding their investment plan and decision- The Tobin's Q ratios almost of the all sampling banks are less than one (01) in the sampling year 2014 and the industry Tobin's Q ratio is also less than one (01) in that particular year (2014) indicate that the banking industry was undervalued. To an investor this value implies that the market value is lower than the company's stated book value. In other words, the market is selling the company's assets less than its stated book value. So, the market value is below the cost of its assets. Therefore, the investor can invest in the banking industry.

As the Tobin's Q ratio of DBBL is greater than one in the sampling years means the stock is overvalued. To an investor this value implies that the market value is higher than the company's stated book value. In other words, the market is selling you the company's assets higher than its stated book value. So, its stock is more expensive than the costs of its assets. Hence, if any investor wants to sell any share from the sampling banks, then they should sell the share of DBBL.
 Before investing in the share market the investors should consider P/E Ratio of the share, Price of last few days of that share, intrinsic value of the share and last few years dividend declarations of the company, the overall market condition and trend besides Tobin's Q ratio, as the stock market is too much volatile especially in Bangladesh. 
CONCLUSION
This study is an endeavor to giveaway to rethink about the share market to the investors. In the study, Tobin's Q represents the ratio of the market value of a firm's share capital to the replacement cost of the firm's share capital. The value of Tobin's Q of the banking industry is decreasing. So, the stock value of the banking industry is moving from overvalued to undervalue gradually. Therefore, the investor can invest in the banking industry as the share of this industry in undervalued. But before investing in the share market the investors should consider P/E Ratio of the share, Price of the last few days of the share, 
